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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phi€éu NT2, PDR, CTG.

Nhon Trach 2 (NT2): Khuyén nghi kha quan, gia muc tiéu 26.000
dong/cp

K&t phién 22/10, NT2 tang gan 6,6% lén 22.750 dong/cp. Thanh khoan ghi nhan
2,3 triéu dan vi, cao gap do6i so vdi trung binh 10 ngay. Da tang dugc ho trg bai
dong tién ngoai khi nhém nay mua rong 16 ty dong, chiém 31% gié tri giao dich
cla c6 phiéu.

Nhon Trach 2 vira céng b6 két qud kinh doanh quy 111/2025 véi doanh thu thuan
dat 1.928 ty dong (+12,7% YoY) va 214,2 ty dong lai sau thué (+380% YoY).
Theo ly gidi cia doanh nghiép, doanh thu va gid vén clng tang so véi cung ky,
tuy nhién téc d6 tang clda doanh thu cao haon, qua dé cai thién lgi nhuan gop.
Trong quy lll, Igi nhuan gdp tur hoat dong san xuat dién dat hon 204 ty dong,
tang gan 3,5 1an so véi cung ky.

LGy ké 9 thang, doanh thu thuan cla NT2 dat 5.426,2 ty dong, tdng 30% va lai
sau thué dat 577,4 ty déng, gap gan 70 lan so véi cung ky nam trudc. Véi két
qud nay, Nhon Trach 2 da hoan thanh 66% ké& hoach doanh thu (8.212 ty dong)
va vugt 107% muc tiéu lgi nhuan (279 ty dong).

Trong bdo cdo mdi nhat, Chiing khodn MB (MBS) ddnh gid NT2 la doanh nghiép
dac trung nganh phong tha véi stic khde tai chinh tét, trién vong kinh doanh
phuc héi manh mé tir nén théap, kéo theo ky vong dong c6 tirc cao hon tir nam
2025.

Lién quan dén c6 tic, ngay 22/10 téi day, Nhon Trach 2 sé chét danh sach cé
dong dé chi trad c6 tic dot 1/2024 bang tién, ty 1& 7% (700 dong/cp). Véi hon

287,87 triéu c6 phi€u dang luu hanh, cong ty sé can chi khodng 195 ty dong.
Thoi gian thanh todn vao 31/10.



Don vi phan tich ky vong san lugng dat 3,3 ty kWh trong nam nay (+20%), viéc
giao Qc cao sé la yéu té quan trong ho trg cho huy déng san lugng cling nhu
bién lgi nhuan gop, dac biét trong boi cdnh gia thi truong dién thap. Xu huéng
nay ky vong tiép tuc dugc duy tri sang 2026, dén tu ky vong maoi truong huy
dong cho cac nha mdy dién sé b6t khé khan hon khi tai chinh ctia EVN cai thién
sau nhiing dot tang gia dién.

Bon vi: Ty déng 2024 “nsvck | 2025  Yesvck %A 2026  %esvck %A | Danh gia

Giam nhe san lwong 2025/26 sv dv phong truéc. Trong
2025, giao Qc cao sé la diém tya hd trg hoat déng kinh
doanh phuc héi, ching tai ky vong xu huéng duy tri trong
2026. Chung toi lvu ¥ m&c da ghi nhan tang teéng 20%/8%
svek, day van 1a mike huy dong thap hon nhidu so véi mikc
trung binh 4.5 ty kWh giai doan truéc, do 6 NT2 vén co
nhiéu dur dia phuc hdi, phu thudc vao tinh hinh cip khi LNG
trong trung han.

Tang gia ban binh quan 2025/26 |én 5% do diéu chinh ti l&
san lwgng Qc/Qm tir 80%/20% Ién 100%/0% cung véi gia
khi tiing nhe 1% sv dy phang truée. Trong bdi canh gia thi
trrérng dién rdt thip, chi dat ~1.100a/kWh trong 7T25,
chiing téi cho réng NT2 s& chi chay bam st Qc thay vi chao
gia trén thi tredng dién.

San Iwgng (triéu kWh) 2,742 5% | 3,287 20%  -4% | 3,553 8% 5%

Gia dién binh quan (d/kWh) | 2,167 -2% | 2,324 % 5% | 2,294 1% 5%

Gia khi binh quén

(USD/mmbtu) 9.5 4% 9.5 0.0% 1% 9.6 1.9% 1%

Doanh thu khang cé diéu chinh dang ké, tiing truéng doanh

- % -
Doanh thu 5944 Th | 7,639 29% 1% | 8131 T% 1% | i theo dy phong moi dat 20%/7% svok trong 2025/26.

Gia vén hang ban 5,892 0% | 6,970 18% -2% 7,225 4% -4%
Diéu chinh téng LN gdp 2025/26 I&n 56%/35% sv dy phéng
trrére chil yéu do diéu chinh tang ty 1& Qc 1&n 100%, viéc
duoc huy déng véi Qe cao 1a yéu té quan trong gitp cai
LN gdp 52 -90% 669  1199% 56% 925 38%  35% | thién bién LN. Theo do, LN gop 2025 phuc héi 1199% svck.
Trong 2026, bén canh Qc tiép tuc cai thién, dong Iwc tang
trréng LN gop 38% svek cén dén tir gidm chi phi khau hao
72% svck sau khi hét khau hao nha may.

Bién LN gdp 2025/26 tang 3d%/3d%, chl yéu do diéu chinh

Bién LN gop (%) 0.9% -7.1d% | 3.8% 8a% 3% | 11.4% 3a%  38% | yang ty 18 Qc h tro gia ban tang va cai thign bign

Chi phi ban hang & QLDN 81 18% 93 15% 2% 105 13% 3%

EBIT (30) -107% | 576 na  74% 820 42%  40%

Chi phi t3i chinh 39 12% 63 2% 5% 55  12% 2%

Doanh thu tai chinh 100 6% | 125 25% 3% 140 12% 6%

Thu nhap réng khac 72 2991% 2 9% 0% 2 0% 0%

LNTT 104  -80% | 640 515%  62% 906 42%  39%

Chi phi thué 21 -48% | 128  507% 102% 181 42%  63%

LN réng 83  82% | 512 517%  54% 725 2%  34% ;ﬂ;‘érﬁﬁ%ﬁ? (rféizgfifh‘g';% “5:;:’“3;‘”:"“ T”N‘ig%p‘?h"“g
EPS (d/cp) 288 82% | 1,777 517%  54% | 2519 42%  34%

Ngudn: NT2, MBS Research
MBS tong hop diéu chinh du phéng KQKD clia NT2 giai doan 2025-
2026

Hon nita, NT2 c6 nhiéu lgi thé nho hiéu suat cao, dugc uu tién cap khi trong boi
canh nha may van con hgp déng bao tiéu khi véi GAS trong khi cac déi thd nhu
Phd My 2.2, Phd My 3 hét han hgp déng BOT phai chuyén qua s dung LNG.

MBS ky vong NT2 cé thé cham méc 26.000 dong/cp (cao haon 13% so véi du
phéng trudc dd) va khuyén nghi mua. Tiém nang tang gia dén tu: 1) Khoan 16 ty
gid 177 ty dong dugc EVN thanh toan; 2) Ban hanh co ché cap LNG dai han cho
nha may khi noi.

Phat Pat (PDR): Khuyén nghi kha quan, gid muc tiéu 27.900 déng/cp

K&t phién 22/10, PDR tang hon 4% |én 24.250 déng/cp. Thanh khoan duy tri &
muc cao véi hon 23 triéu don vi giao dich, gid tri tuong Ung dat 542 ty dong.




Méi day, Phat Bat (PDR) vlira vira thong bdo da tat toan toan bd nghia vu tai
chinh lién quan dén quyét dinh giao dat cho du &n Quy Nhan Iconic (Bac Ha
Thanh, Quy Nhon, Binh Dinh).

Theo dai dién Phat Dat, toan bd tién sir dung dat theo cac quyét dinh hién hanh
déi véi du dn Quy Nhon Iconic da dugc cong ty hoan tat ndp vao ngan sach Nha
nudc. Nhu vay, du an chinh thic da diéu kién dé dugc cap gidy chirng nhan
quyén st dung dat (s6 do) cho loat sdn pham chuan bi md ban. Day la mét
trong nhiing diéu kién phap ly quan trong nhat, dam bdo duy an cd thé trién
khai, ban giao va cap s6 cho khach hang ngay sau khi giao dich.

Quy Nhon Iconic la du an trong diém cula Phat Pat tai khu vuc duyén hai mién
Trung, c6 quy mo 43ha, phat trién da dang loai hinh sdn pham gém nha pho,
shophouse va dat nén. Dy an nay tiép tuc la ddng luc chinh déng gdép vao két
qua kinh doanh cta Phat Dat trong quy 111/2025, véi doanh thu Ity ké& hon 710
ty dong, chiém khodng 83% téng doanh thu chuyén nhuong bat dong san.

STT Dw an Ty 1& sé hiru 2024 2025F 2026F 2027F Sau 2027
1 KDC Béc Ha Thanh 100%
2 ThuanAn1&2 100%
3 Serenity Phudc Hai 99%
Chu thich: Mg ban Ban giao

Ngudn: MBS Research dy phdng

MBS tong hop du phéng tién d6é cac du an cla Phat Dat

Tinh chung quy 111/2025, doanh thu hgp nhat udc dat hon 404 ty dong, gan

tuong duong muc ghi nhan trong 6 thang dau nam. Lgi nhuan trudc thué quy 1l
dat 117 ty dong, nang téng lgi nhuan 9 thang Ién hon 282 ty dong. Két qua nay
phan anh no luc tang téc cla doanh nghiép, cling nhu kha nang kiém soat rdi ro
va duy tri hiéu qua tai chinh trong béi canh thi trudng van con nhiéu théch thiec.

Budc sang quy IV, Phat Dat dang tap trung ma ban cdc san pham mdi tai Quy
Nhon Iconic va La Pura, dong thoi ddy nhanh tién do hai du dn Thudn An 1 &2 &
Binh Duong. Dang chi y, doanh nghiép ky vong tao doét pha tir hop tac chién
lugc vai doi tdc nudc ngoai tai du an Thuan An.

Theo Chiing khodn MB (MBS), Igi nhuan rong nam 2025 cta Phat Dat c6 thé
tang trudng téi 477%, nho dong luc tu hoat dong kinh doanh c6t 16i, thay vi thu
nhap tai chinh nhu giai doan 2021-2024. Doanh nghiép cling da dugc phé duyét
hai du an thi diém theo Nghj quyét 171/2024/QH15, gobm Khu phirc hop cao
tang Phi Hoa va Khu phirc hgp cao tang Tuong Binh Hiép, véi téng dién tich
khoang 45ha. Hai du dn nay cé quy moé tuang déi I6n va du kién dugc trién khai



trong giai doan 2025-2033.

Vé dinh gid, MBS du phéng gid muc tiéu cé phiéu PDR dat 27.900 dong/cp trong
nam 2025, tuong Ung P/E 28,2 lan va P/B 1,9 lan. Bon vi phan tich nhan dinh,
dong tién cla Phat Pat sé dugc cai thién dang ké nho khodn thodai von tai cac
dy an Thuan An 1 & 2 trong quy cu6i nam 2025 va nam 2026.

VietinBank (CTG): Khuyén nghi ché mua, gia muc tiéu 60.500 dong/cp

K&t phién 22/10, CTG tang 1,1% lén 50.500 dong/cp. Thanh khoan ghi nhan hon
11,7 triéu don vi (576 ty dong), thap hon 20% so véi trung binh 10 ngay gan
day

Theo Chiing khoan Rong Viét (VDSC), vé mat ky thuat, sau khi ki€Em dinh ving
hé trg 52.500 déng khéng thanh, CTG da tiép tuc xu hudng giam gia va Iui dudi
duong MA(20), MA(50). Bong thai nay cho thay tin hiéu vugt cdn da that bai va
vlng 52.000 déng trég thanh vung can. Tuy nhién, don vi phan tich du kién CTG
sé c6 dot hoi phuc nhanh sau dgt diéu chinh hién tai. Vung ho tro la 46.000
dong va khang cu la 52.000 dong.

Vé tinh hinh kinh doanh, trong quy 111/2025, Igi nhuan sau thué cta CTG udc dat
6.166 ty dong, tang trudng 18% so vaGi cung ky nam trudc. Tuy nhién, téng thu
nhap hoat dong udc tinh chi dat 22.183 ty dong, gan nhu di ngang.

Su tang trudng lgi nhuan trong quy dén chu yéu tU viéc chi phi trich lap du
phong rui ro tin dung du kién gidm khoang 15% so véi cung ky. Nguyén nhan la
do quy I11/2024 c6 nén Igi nhuan thap vi ngan hang da chd déng tang manh
trich 1ap, dong thoi xu hudng chéat lugng ng xau dang lanh manh hon.

Nguagc lai, téng thu nhap hoat dong khéng tang trudng do hai yéu to trai chiéu:
DU tang trudng tin dung dat 23%, nhung ty 1é thu nhap lai thuan (NIM) lai giam
0,3%, xubng con 2,6%. Viéc NIM suy gidm la do ngan hang cht dong giam lai
suat cho vay dé ho trg kinh té, trong khi ai suat huy déng da tang nhe.
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Mot s6 chi tiéu tai chinh quan trong cla Vietinbank (Anh: VDSC)




Vé ngan han, NIM dugc ky vong sé phuc hoi tir quy 1V/2025. Vé dai han, déng
luc chinh dén tu ké hoach tang von diéu 1é [1én 77.670 ty dong (du kién thuc
hién tu quy IV/2025 dén quy 1/2026), gilp cing c6é nén tang tai chinh.

Bén canh do, cac nguon thu khac dugc ky vong dén ti phi bao 1anh, thu héi no
xau (dy kién 8.000-12.000 ty d6ng moi nam) va thuong vu ban tda nha
Vietinbank Tower. Ngoai ra, viéc du kién ap dung phuong phap xép hang tin
dung ndi bd (IRB) trong tuong lai c6 thé gilp gidm dang ké tai san coé rai ro.

Minh Minh (t/h)




